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LOCAL AND TEMPORARY LAws-1960
Carolina, 1952) To Refund Its Indebtedness Evidenced By Cer-
tain Certificates Of Indebtedness Dated As Of July 1, 1937.
Be it enacted by the General Assembly of the State of South Carolina:
SECTION 1. Findings of General Assembly.-(1) The General
Assembly finds that heretofore, as of July 1, 1937, the Town of An-
drews, pursuant to a Decree of the United States District Court for
the Eastern District of South Carolina, under the then effective pro-
visions of an act known as the Municipal Bankruptcy Act, effected
a composition with the holders of its bonded indebtedness, under
the terms of which it issued new bonds maturing on July 1, 1960
for fifty per cent of its then bonded debt, and issued certificates of
indebtedness of the tenor hereafter referred to, for the remaining fifty
per cent of its debt. Such certificates required the Town of Andrews
to issue additional three per cent bonds maturing after July 1, 1960,
whenever the property assessments of the town covering new build-
ings or other new taxable properties, increased by twenty-five per
cent, it being intended that the holder of each certificate should re-
ceive a bond for two hundred and fifty dollars for each twenty-five
per cent increase over and above the 1937 assessment.
(2) The General Assembly finds that as of this date the Town
of Andrews has outstanding bonds issued as aforesaid in the amount
of twenty-four thousand five hundred dollars, and certificates aggre-
gating slightly in excess of twenty-eight thousand dollars. Notwith-
standing that the assessments of the Town of Andrews have shown
an increase, no new bonds were issued.
(3) The General Assembly finds that the Town Council of the
Town of Andrews has, or will have, on hand sufficient money to
retire the outstanding bonds on July 1, 1960, but wishes to issue
bonds to the extent necessary to convert the outstanding certificates
into bonds of the tenor contemplated by the Decree of the United
State District Court, and in such additional amount as will equitably
reflect the sum due the holders of those certificates had bonds been
issued on account of the certificates, in accordance with the original
plan.
(4) The General Assembly finds that the Refunding Act (Sec-
tions 1-681 to 1-699, inclusive, Code of Laws of South Carolina,
1952), with minor variations, would provide an effective instrument
for the implementation of the proposal, and has, therefore, determined


